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
/DqUH%ULJDGHIUDQoDLVHOLEUHGDQVOD%DWDLOOHGH%LU+DNHLP
/DUHQDLVVDQFHGHO¶DUPpHIUDQoDLVH

/D6HFRQGH*XHUUHPRQGLDOHDpWpXQGHVpYpQHPHQWV OHVSOXVGpFLVLIVGH
O¶KLVWRLUH GX H VLqFOH TXL LQIOXHQoD EHDXFRXS QRWUH PRQGH G¶DXMRXUG¶KXL
0DOJUpOHIDLWTXHODJXHUUHHWVHVLQQRPEUDEOHVEDWDLOOHVRQWGpMjpWpDQDO\VpHV
HW pYRTXpHV SOXVLHXUV IRLV M¶RVH DERUGHU XQH GHV EDWDLOOHV GpFLVLYHV TXL IW
PHQpH SDU GHV WURXSHV IUDQoDLVHV HW TXL HVW SUHVTXH WRWDOHPHQW LQFRQQXH GX
SXEOLF LQWHUQDWLRQDO ,O IDXW DYRXHU TXH PrPH OD SDUWLFLSDWLRQ GHV WURXSHV
IUDQoDLVHVGDQVOD6HFRQGH*XHUUHPRQGLDOHHVWXQGRPDLQHSHXFRQQX
0DOKHXUHXVHPHQWRQQHFRQVDFUHTXHTXHOTXHVRHXYUHVGDQVFHGRPDLQHHQ
(XURSH&HQWUDOHPDOJUpOHIDLWTX¶LO\DYDLWFHUWDLQVFKDPSVGHEDWDLOOHVROD
SUpVHQFH HW O¶DFWLYLWp GHV PLOLWDLUHV IUDQoDLV FKDQJqUHQW OH GHVWLQ GHV
pYpQHPHQWV 3DU FHWWH pWXGH MH YRXGUDLV FKDQJHU XQ SHX FHWWH VLWXDWLRQ HW
SUpVHQWHU XQH SDUWLH GHV HIIRUWV GHV )UDQoDLV HW GH OD )UDQFH DX FRXUV GH OD
GHX[LqPHJUDQGHJXHUUHTXLDFKDQJpOHPRQGH
-H YRXGUDLV pYRTXHU XQ pSLVRGH GH OD JXHUUH GH O¶$IULTXH GX1RUG R OHV
WURXSHV JHUPDQRLWDOLHQQHV IXUHQW FRQIURQWp DX[ WURXSHV IUDQoDLVHV&¶pWDLW OD
EDWDLOOHGH%LU+DNHLPTXLDYDLWXQHLQIOXHQFHWUqVLPSRUWDQWHVXUODFDPSDJQH
DIULFDLQHVXUODSDUWLFLSDWLRQIUDQoDLVHGDQVOD6HFRQG*XHUUHPRQGLDOHHWDLQVL
VXUODILQGHODJXHUUH

/DFRORQLVDWLRQIUDQoDLVHHQ$IULTXH

6LRQYHXWFRQQDvWUHWRXWHVOHVWURXSHVPLOLWDLUHVIUDQoDLVHVTXLSDUWLFLSqUHQW
GDQVODEDWDLOOHVXVGLWHLOIDXWUHYHQLUDXGpEXWGHODFRORQLVDWLRQIUDQoDLVHHQ
$IULTXH&¶HVWXQpOpPHQWQpFHVVDLUHpWDQWGRQQpTXHODPDMRULWpGHVXQLWpVGH
O¶DUPpHIUDQoDLVHVHUYLWDX[UDQJVGHO¶DUPpHFRORQLDOHIUDQoDLVH
/D FRORQLVDWLRQ IUDQoDLVH FRPPHQoD DX H VLqFOHTXDQG GHV H[SORUDWHXUV
IUDQoDLV SULUHQW SRVVHVVLRQ OHV F{WHV RULHQWDOHV GX &DQDGD &H SURFHVVXV
FRQWLQXDDX[VLqFOHVVXLYDQWVOD)UDQFHFRORQLVDSOXVLHXUVvOHVVXUODPHUGHV
&DUDwEHVDLQVLTXHGDQVO¶RFpDQ,QGLHQHWHOOHIRQGDSOXVLHXUVFRPSWRLUVVXUOHV
FRQWLQHQWV DIULFDLQ HW LQGLHQ &¶pWDLW OH SUHPLHU HVSDFH FRORQLDO IUDQoDLV TXL
DYDLWGHVFDUDFWpULVWLTXHVVSpFLDOHVLOpWDLWSHWLWKRPRJqQHHWOLpDXFRPPHUFH
&H SUHPLHU HPSLUH Q¶D SDV H[LVWp SHQGDQW ORQJWHPSV pWDQW GRQQp TXH VD
PDMRULWppWDLWRFFXSpHSDUOHV%ULWDQQLTXHVORUVGHVJXHUUHVGXHVLqFOHDLQVL
OHVSUHPLHUVHIIRUWVFRORQLVDWHXUVGHV)UDQoDLVFRQQXUHQWXQpFKHF
0DOJUpFHIDLWOD)UDQFHQHUHQRQoDSDVjVHVLGpHVFRORQLVDWULFHVTXLpWDLHQW
DUJXPHQWpHV SDU GHV LQWpUrWV SROLWLTXHV pFRQRPLTXHV HW FLYLOLVDWLRQQHOV /D
FRORQLVDWLRQ IW UHODQFpH HQ  SDU OD SULVH G¶$OJHU TXL IW OH GpEXW GH OD
JXHUUH DOJpULHQQH HW GH O¶H[SDQVLRQ IUDQoDLVH HQ $IULTXH &H SURFHVVXV
H[SDQVLRQQLVWHFRQQXWXQG\QDPLVPHH[WUDRUGLQDLUHjSDUWLUGHVDQQpHVGX

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H VLqFOH TXL pWDLW OH UpVXOWDW GH OD JXHUUH IUDQFRSUXVVLHQQH &HWWH FRXUWH
JXHUUH KXPLOLDQWH HX SRXU UpVXOWDW OD QDLVVDQFH GH O¶XQLWp DOOHPDQGH HW XQH
FRORQLVDWLRQIUDQoDLVHDFFpOpUpH&HGHUQLHUpWDLWOHUpVXOWDWGXGpVLUGHVPLOLHX[
SROLWLTXHV IUDQoDLVTXLYRXODLHQW WURXYHUXQH UpFRPSHQVHGDQV OD FRORQLVDWLRQ
SRXUOHVWHUULWRLUHVSHUGXVGDQVODJXHUUHFRQWUHOD3UXVVH
&HWWHUpFRPSHQVHDYDLWXQpQRUPHVXFFqVFDUOD)UDQFHUpXVVLWjFRQVWUXLUH
OH GHX[LqPH SOXV JUDQG HPSLUH FRORQLDO DSUqV FHOXL GX 5R\DXPH8QL &H
VHFRQGHHPSLUHFRORQLDO V¶pWHQGDLW VXUXQ WHUULWRLUHGHSOXVGHPLOOLRQVGH
NPðFHTXLFRUUHVSRQGjGHVWHUULWRLUHVFRQWLQHQWDX[GHOD7HUUH
/¶HPSLUH FRORQLDO IUDQoDLV HQ$IULTXH FRQWHQDLW OH0DJKUHE O¶$OJpULH OD
7XQLVLH OH0DURF O¶$IULTXHRFFLGHQWDOHIUDQoDLVHHQWUHDXWUHVOH6pQpJDOOH
0DOLOH1LJHUOD&{WHG¶,YRLUHOD0DXULWDQLHO¶$IULTXHpTXDWRULDOHIUDQoDLVH
OH7FKDGOD5pSXEOLTXH&HQWUHDIULFDLQHOH*DERQOH&RQJRHWDXOHQGHPDLQ
GH OD3UHPLqUH*XHUUHPRQGLDOH LO REWHQDLW XQHSDUWLHGHV DQFLHQQHV FRORQLHV
DOOHPDQGHVOH7RJROH&DPHURXQFRPPHWHUULWRLUHGHPDQGDW$XGpEXWGHOD
6HFRQGH*XHUUHPRQGLDOHjSHXSUqVODPRLWLpGHODSRSXODWLRQDIULFDLQHYLYDLW
VRXVODGRPLQDWLRQIUDQoDLVH

/HVIRUFHVDUPpHVIUDQoDLVHVHQ$IULTXH

/D FRQVWUXFWLRQ HW OD GpIHQVH GH FHW HPSLUH QpFHVVLWDLHQW OH PDLQWLHQ GHV
IRUFHV DUPpHV QRPEUHXVHV HW ELHQ LQVWUXLWHV &RPPH OH WHPSV SDVVDLW HW OH
WHUULWRLUHGHVFRORQLHVDXJPHQWDRQGpFRXYULWTXHO¶DUPpHFRORQLDOHLVVXHGHOD
PpWURSROH Q¶HVW SDV VXIILVDQWH SRXU FHV PLVVLRQV 2Q DYDLW EHVRLQ GH
O¶pWDEOLVVHPHQW GHV XQLWpV D\DQW XQ FDUDFWqUH GLIIpUHQW TXL pWDLHQW FDSDEOH
G¶DVVXUHU OH PDLQWLHQ GH O¶RUGUH HW pYHQWXHOOHPHQW GH SDUWLFLSHU GDQV OHV
RSpUDWLRQV PLOLWDLUHV UpJXOLqUHV 3DU FRQVpTXHQW RQ FRPPHQoD j pWDEOLU GHV
XQLWpV LVVXHV DIULFDLQHV j SDUWLU GX PLOLHX GX H VLqFOH VXU OHV FRORQLHV
IUDQoDLVHVDIULFDLQHV
&¶pWDLW OHFRUSVGHV WLUDLOOHXUV VpQpJDODLVTXLpWDLW OHSOXVFRQQXSDUPLFHV
XQLWpV0DOJUpOHXUQRPOHVWLUDLOOHXUVVpQpJDODLVQ¶pWDLHQWSDVQpFHVVDLUHPHQW
VpQpJDODLV FDU LOV pWDLHQW UHFUXWpV GDQV WRXWH O¶$IULTXH IUDQoDLVH ,OV
SDUWLFLSqUHQW j OD 3UHPLqUH HW j OD 6HFRQGH *XHUUH PRQGLDOH R SOXVLHXUV
GL]DLQHVGHPLOOLHUVGRQQqUHQWOHXUYLHVXUOHVFKDPSVGHEDWDLOOHHXURSpHQVHW
DIULFDLQVSRXUODYLFWRLUHGHOD)UDQFH/HVDXWUHVXQLWpVDIULFDLQHVFRPPHOHV
WLUDLOOHXUV DOJpULHQV FHX[PDURFDLQV RX OHV VSDKLV VRQWPRLQV FRQQXHV PDLV
HOOHV MRXqUHQW HOOHV DXVVL XQ U{OH LPSRUWDQW GDQV OHV RSpUDWLRQV PLOLWDLUHV
IUDQoDLVHVHQ$IULTXHHWHQ(XURSH
(WVLRQSDUOHGpMjGHVWURXSHVIUDQoDLVHVHQ$IULTXHLOIDXWPHQWLRQQHUXQH
XQLWp TXL Q¶pWDLW SDV XQH SDUWLH LQWpJUDQWH GHV WURXSHV FRORQLDOHV PDOJUp VHV

/250,(5'RPLQLTXH&¶HVWQRXVOHV$IULFDLQV/¶pSRSpHGHO¶DUPpHIUDQoDLVHG¶$IULTXH
3DULV
,GHP
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OXWWHV LQQRPEUDEOHV VXU OHV FRORQLHV GRQW OH QRP HVW FRQQX SDUWRXW GDQV OH
PRQGH F¶HVW OD /pJLRQ pWUDQJqUH &HWWH XQLWp IW FUpp HQ  SDU /RXLV
3KLOLSSH HW SDUWLFLSD WUqV DFWLYHPHQW GDQV WRXV OHV FRQIOLWV PLOLWDLUHV GH OD
)UDQFH MXVTX¶j QRV MRXUV DLQVL HOOH D OD UpSXWDWLRQ G¶rWUH XQ FRUSV G¶pOLWH
LQFRPSDUDEOHGHO¶DUPpHGHWHUUHIUDQoDLVH
/¶HIIHFWLIGHVIRUFHVDUPpHVIUDQoDLVHVHQ$IULTXHpWDLWPLOOHHQ
&H QRPEUH pWDLW FRQVLGpUDEOH PDLV HQ UpDOLWp FHWWH IRUFH pWDLW GLYLVpH
JpRJUDSKLTXHPHQW HW VD TXDOLWp pWDLW WUqV YDULpH (Q SOXV FHWWH IRUFH DYDLW XQ
SUREOqPH LPSRUWDQW  HOOHGHYDLW DVVXUHU OD SURWHFWLRQ GHV FRORQLHV IUDQoDLVHV
DIULFDLQHV HW GHYDLW SDUWLFLSHU DYHF VHV PHLOOHXUHV XQLWpV DX[ RSpUDWLRQV
HXURSpHQQHV 3DU FRQVpTXHQW OHV WURXSHV UHVWDQW HQ$IULTXH UHSUpVHQWDLHQW XQ
QLYHDXELHQPpGLRFUHHOOHVVRXIIUDLHQWGHPDQTXHG¶DUPHHWGHUDYLWDLOOHPHQW
OHXU LQVWUXFWLRQ pWDLW IDLEOH 'DQV FHW pWDW FHV WURXSHV Q¶pWDLHQW SDV DSWHV j
O¶HQJDJHPHQWFRQWUHO¶DUPpHG¶XQSRXYRLUpWUDQJHU
&HIDLWpWDLWpYLGHQWSRXUOHVFRPPDQGDQWVGHO¶DUPpHIUDQoDLVHHQ$IULTXH
F¶HVWSRXUTXRLLOVUHQRQFqUHQWjO¶LGpHGHUpVLVWHUDX[IRUFHVJHUPDQRLWDOLHQQHV
DSUqVODGpIDLWHGpVDVWUHXVHGHO¶DUPpHIUDQoDLVHGDQVODPpWURSROH$XOLHXGH
OD UpVLVWDQFH IXWLOH LOV V¶DGDSWqUHQW j OD QRXYHOOH VLWXDWLRQ LOV DFFHSWqUHQW OHV
FRQGLWLRQV GH O¶DUPLVWLFH HW DSSDUHPPHQW LOV FKRLVLUHQW OD YRLH GH OD
FROODERUDWLRQ&HSHQGDQWODUpDOLWppWDLWELHQGLIIpUHQWH/HV FRPPDQGDQWVGHV
WURXSHV DIULFDLQHV YRXODLHQW VH YHQJHU VXU OHV YDLQTXHXUV GH  HW LOV VH
SUpSDUqUHQWSRXUODOXWWHFRQWUHO¶$[H3RXUOHVXFFqVGHODUHYDQFKHRQDYDLW
EHVRLQGHGHX[IDFWHXUVHVVHQWLHOVGXPDWpULHOHWGXWHPSVSRXUUpRUJDQLVHUHW
LQVWUXLUH OHV WURXSHV VRXYHQW UpFHPPHQW pWDEOLHV $LQVL RQ pWDEOLW GHV XQLWpV
PRWRULVpHV HW EOLQGpHV MDPDLV FRQQXHV DXSDUDYDQW GDQV O¶DUPpH IUDQoDLVH
DIULFDLQH ELHQ TXH OD TXDOLWp GX PDWpULHO pWDLW LQIpULHXUH j FHOXL GHV WURXSHV
DOOHPDQGHV0DLVO¶LPSRUWDQFHGHFHVWURXSHVpWDLHQWVHFRQGDLUHVFDUHOOHVQH
SRXYDLHQWSDVHWQHYRXODLHQWSDVSDUWLFLSHULPPpGLDWHPHQWGDQVODOXWWHFRQWUH
OHVIRUFHVGHO¶$[HHQ$IULTXHpWDQWGRQQpTXHOHXUVFRPPDQGDQWVDWWHQGDLHQW
O¶DIIDLEOLVVHPHQWGHFHVGHUQLqUHVFRPPHOHVLJQHGHO¶DVFHQVLRQGHV$OOLpVHW
DLQVLGHV)UDQoDLV
(QPrPHWHPSVLO\DYDLWG¶DXWUHVWURXSHVIUDQoDLVHVTXLV¶pWDLHQWHQJDJpHV
jODFRQWLQXLWpGHODJXHUUHFRQWUHO¶$OOHPDJQH&¶pWDLHQWOHV)RUFHVIUDQoDLVHV
OLEUHVOHVWURXSHVDUPpHVGHOD)UDQFHOLEUHVRXVODGLUHFWLRQGXJpQpUDO&KDUOHV
GH*DXOOH&HWWHDUPpHpWDLWFRQVWLWXpHSDU OHV IUDJPHQWVGH O¶DUPpHIUDQoDLVH
FRORQLDOHHWFHOOHUpJXOLqUHTXLGpFLGqUHQWODFRQWLQXLWpGHODOXWWHDUPpHFRQWUH
OHV HQYDKLVVHXUV GH OHXU SD\V &HWWH IRUFH QH FRPSWDLW SOXV TXH  PLOOH
KRPPHVDXWRWDOHWLOVpWDLHQWGLVSHUVpVGDQVOHVTXDWUHFRLQVGXPRQGH(QSOXV
F¶pWDLWSOXW{WO¶HQVHPEOHGHVLQGLYLGXVDXOLHXGHFHOXLGHVXQLWpVPLOLWDLUHVHWj
FDXVHGHFHWWHKpWpURJpQpLWpODTXDOLWpGHFHWWHDUPpHpWDLWIDLEOH

325&+'RXJODV/DOpJLRQpWUDQJqUH3DULV
/250,(5
,GHP
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$LQVL OD UpRUJDQLVDWLRQ GH FHV XQLWpV pWDLW LQGLVSHQVDEOH DYDQW OHXU
GpSORLHPHQWVXUOHFKDPSGHEDWDLOOH&HWUDYDLOIWHIIHFWXpORUVGHODSUHPLqUH
PRLWLpGHHWOHUpVXOWDWIWVSHFWDFXODLUHRQDpWDEOLWODqUHHWH%ULJDGH
IUDQoDLVHOLEUHFHTX¶RQDVRXYHQWDSSHOpGHVGLYLVLRQVOpJqUHVpWDQWGRQQpTXH
OHXUDUPHPHQWpWDLWpJDODYHFFHOXLG¶XQHGLYLVLRQUpJXOLqUHPDLVOHXUHIIHFWLI
pWDLWLQIpULHXU

/DVLWXDWLRQPLOLWDLUHDXGpEXWGH

'X SRLQW GH YXH GHV $OOLpV OD VLWXDWLRQ PLOLWDLUH DX GpEXW GH  pWDLW
GpVDVWUHXVHOHVIRUFHVGHO¶$[HpWDLHQWHQSOHLQHSURJUHVVLRQVXUWRXVOHVIURQWV
,O VHPEODLW TX¶RQ QH SRXYDLW SDV DUUrWHU OHV WURXSHV DOOHPDQGHV j O¶8QLRQ
VRYLpWLTXH HW QRQ SOXV FHOOHV MDSRQDLVHV VXU O¶2FpDQ 3DFLILTXH HW OHV $OOLpV
pWDLHQWLQFDSDEOHVGHPRQWUHUODPRLQGUHYLFWRLUH$XMRXUG¶KXLRQGLWVRXYHQW
TXH F¶pWDLW pYLGHQW TXH OHV $OOHPDQGV HW OHV -DSRQDLV QH SRXYDLHQW SDV
JDJQHU OD JXHUUH PDLV SHQGDQW FHWWH SpULRGH GX FRQIOLW OHV $OOLpV pWDLHQW
REOLJpV GH VXELU GHV GpIDLWHV VpULHXVHV OD ILQ GH OD JXHUUH YLFWRULHXVH
VHPEODLWWUqVORLQWDLQH
/H WKpkWUH GHV RSpUDWLRQV HQ O¶$IULTXH GX 1RUG DYDLW XQH LPSRUWDQFH
VHFRQGDLUH SRXU OD PDMRULWp GHV VWUDWqJHV GH O¶pWDWPDMRU DOOHPDQG FDU LOV OH
FRQVLGpUDLHQW FRPPH XQ IURQW VHFRQGDLUH R LOV GXUHQW VRXWHQLU OHXUV DOOLpV
LWDOLHQVTXLQ¶pWDLHQWSDVFDSDEOHVGHVHGpEURXLOOHU VHXOV3RXUHX[FHQ¶pWDLW
TX¶XQH RSpUDWLRQ GpIHQVLYH TXL SURWpJHD OH IODQF PpULGLRQDO GH O¶(PSLUH
DOOHPDQG0DLV LO\HQDHXFHUWDLQVSDUPLHX[TXLpWDLHQWSOXVDXGDFLHX[HW
DYDLHQWGHVSURMHWVGHSOXVJUDQGHHQYHUJXUH LOVYRXODLHQWRFFXSHUODWRWDOLWp
GX 3URFKH2ULHQW DSUqV O¶pOLPLQDWLRQ GHV WURXSHV EULWDQQLTXHV HQ$IULTXH GX
1RUG/DSULVHGHFHWHUULWRLUHDXUDLWSHUPLVO¶DWWDTXHFRQWUHO¶8QLRQVRYLpWLTXH
GH ODGLUHFWLRQGH6XGHW O¶RFFXSDWLRQGHO¶,QGHTXLDXUDLHQWHXXQH LQIOXHQFH
GpFLVLYHVXUO¶LVVXHGHODJXHUUH
(Q $IULTXH GX 1RUG OD FOHI GH OD YLFWRLUH pWDLW GDQV OHV PDLQV GX
FRPPDQGDQWGHV WURXSHVJHUPDQRLWDOLHQQHV&HFRPPDQGDQW pWDLW OHJpQpUDO
5RPPHOTXLpWDLWELHQFRQQXHWUHVSHFWpSDUVHVDGYHUVDLUHVJUkFHjVDUXVHHWj
VHVDWWDTXHVWpPpUDLUHV6DWkFKHpWDLWH[WUrPHPHQWGLIILFLOH LOGHYDLWDWWDTXHU
HW YDLQFUH XQ HQQHPL TXL RFFXSDLW GHV SRVLWLRQV DYDQWDJHXVHV DYDLW XQ
UDYLWDLOOHPHQW DERQGDQW HW TXL pWDLW HQ VXSpULRULWp QXPpULTXH &HWWH PLVVLRQ
pWDLW GLIILFLOH PDLV SDV LPSRVVLEOH FDU 5RPPHO DYDLW GpMj DFFRPSOLW GHV
PLVVLRQV VLPLODLUHV SOXVLHXUV IRLV DXSDUDYDQW ,O \ DYDLW XQ IDFWHXU GpFLVLI HQ
IDYHXU GX JpQpUDO DOOHPDQG F¶pWDLW O¶H[SpULHQFH HW OD ILGpOLWp GH VHV WURXSHV
DJXHUULHVTXLIDPLOLDULVqUHQWDYHFOHVFRQGLWLRQVFOLPDWLTXHVHWDYHFOHWHUUDLQ

%52&+()UDQoRLV/¶$UPpHIUDQoDLVHVRXVO¶2FFXSDWLRQ/DPpWDPRUSKRVH3iUL]V

5200(/(UZLQ+iERU~J\ĦO|OHWQpONO.DORFVD
)5$6(5'DYLG5RPPHO6]HJHG
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

*pQpUDO5RPPHO

,O IDXWGLVVLSHUXQH OpJHQGHTXLHVWELHQUpSDQGXHGDQV OHJUDQGSXEOLFHQ
UpDOLWp OHV WURXSHV DOOHPDQGHV GpSOR\pHV HQ$IULTXHGX1RUG TXL SRUWqUHQW OH
QRPGH O¶$IULND.RUSV Q¶pWDLHQWSDVGHV WURXSHV VSpFLDOHV LQVWUXLWHVSRXU OD
OXWWH GDQV OH GpVHUW FRPPH RQ OH SHQVH &¶pWDLHQW GHV WURXSHV EOLQGpHV HW
PpFDQLVpHV WRXW j IDLW RUGLQDLUHVGH O¶DUPpHDOOHPDQGHTXLQ¶RQW UHoX DXFXQH
LQVWUXFWLRQ VSpFLDOH (Q SOXV OD PDMRULWp GHV WURXSHV GH 5RPPHO pWDLW
FRQVWLWXpHSDUGHVWURXSHVLWDOLHQQHVTXLQ¶pWDLHQWJXqUHPRWRULVpHVDLQVLHOOHV
pWDLHQWSHXXWLOLVDEOHVGDQV ODJXHUUHGHGpVHUW/¶HIILFDFLWpGH O¶$IULND.RUSV
pWDLWOHUpVXOWDWGHODFRRSpUDWLRQpWURLWHSDUPLOHVWURXSHVGXVHQVG¶DGDSWDWLRQ
HWGHODERQQHJHVWLRQHWSDVFHOXLG¶XQHLQVWUXFWLRQVSpFLDOHP\VWpULHXVH

'HVIRUFHV

/HVIRUFHVGHO¶$[HUHSUpVHQWDLHQWXQHTXDOLWpWUqVYDULpHjODYHLOOHGHOHXU
JUDQGHDWWDTXH3OXVGHODPRLWLpGHVGLYLVLRQVDYDLWpWpGRQQpHSDUOHV,WDOLHQV
HW FHV XQLWpV PRQWUqUHQW XQH LPDJH KpWpURJqQH RQ \ WURXYH GHV XQLWpV
H[FHOOHQWHVHWG¶DXWUHVPpGLRFUHV4XDWUHGLYLVLRQVG¶LQIDQWHULHTXLVHVLWXDLHQW
DXERUGGH ODPHUQHSRVVpGDLHQWDXFXQYpKLFXOHGHWUDQVSRUWPRWRULVpDLQVL
HOOHV pWDLHQW SUDWLTXHPHQW LQXWLOLVDEOHV GDQV OHV OXWWHV FDU OD JXHUUH GDQV OH
GpVHUWQpFHVVLWDLWGHVPDQRHXYUHVUDSLGHVFHTX¶HOOHVQ¶pWDLHQWSDVFDSDEOHVGH
UpDOLVHUPDQTXDQWGHPRWRULVDWLRQ3DUFRQVpTXHQWFHVXQLWpVpWDLHQWREOLJpVGH
OLPLWHU OHXU DFWLYLWp SRXU GHV RSpUDWLRQV GpIHQVLYHV VXU GHV OLJQHV GH GpIHQVH
IL[HVPDLVPrPHFHWWHDFWLYLWpOLPLWpHFDXVDGHVSUREOqPHVpWDQWGRQQpTXHOHV
DUPHVORXUGHVLQGLVSHQVDEOHVSRXUXQHGpIHQVHUpXVVLHPDQTXqUHQWDXVVL0DLV
LO \ DYDLW GHX[XQLWpVG¶pOLWH LWDOLHQQH DXVVL GDQV OH WKpkWUH GHVRSpUDWLRQV OD
GLYLVLRQEOLQGpH$ULHWHHW ODGLYLVLRQPRWRULVpH7ULHVWH&HVGHX[XQLWpVGpMj
YpWpUDQV GH OD JXHUUH GDQV OH GpVHUW pWDLHQW UpSXWpHV FRPPH GHV H[FHOOHQWV
JXHUULHUV SDU OHXUV DOOLpV DOOHPDQGVPDLV OHXUV DUPHPHQWV REVROqWHQW QH OHXU
SHUPHWWURQWSDVrWUHGHVDGYHUVDLUHVpJDX[GHVXQLWpVDOOLpHV
/DSDUWLHODSOXVSUpFLHXVHGHO¶DUPpHGXJpQpUDO5RPPHOpWDLW O¶HQVHPEOH
GHV GLYLVLRQV DOOHPDQGHV TXL pWDLHQW OHV VXLYDQWHV OD H HW OD H GLYLVLRQV
EOLQGpHVHWODHGLYLVLRQPRWRULVpH&HVXQLWpVOXWWDLHQWGDQVOHGpVHUWGHSXLV
OHXU DUULYpH HQ O¶$IULTXH GX1RUG HW HOOHV OH IDLVDLHQW DYHF XQ JUDQG VXFFqV
DLQVLRQSHXWGLUHTX¶HOOHVGHYLQUHQWLQFRQWHVWDEOHPHQWOHVPDvWUHVGHODJXHUUH
GDQVOHGpVHUW
/HV IRUFHVJHUPDQRLWDOLHQQHVFRPSWqUHQWPLOOH VROGDWVHWFKDUVFH
TXLpWDLHQWGHVFKLIIUHV LPSRVDQWVPDLV ODPDMHXUHSDUWLHGHFHWWHDUPpHpWDLW

ZZZWRSHGJHFRP
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
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
pTXLSpHSDUGHVDUPHVLWDOLHQQHVTXLpWDLHQWGpVHVSpUpPHQWREVROqWHVDLQVLFHV
WURXSHVQHSRXYDLHQWSDVSDUWLFLSHUG¶XQHPDQLqUHHIILFDFHGDQV OHV OXWWHV/H
QRPEUHUpHOGHVFKDUVGHFRPEDWPRGHUQHVpWDLWVXUOHF{WpGHO¶$[HOHV
DXWUH Q¶pWDLHQW SDV FDSDEOHV GH OXWWHU FRQWUH OHV FKDUV DOOLpV DYHF XQH
TXHOFRQTXHFKDQFHGHVXUYLH
&H TXL UHQIRUoD OHV WURXSHV DOOHPDQGHV F¶pWDLW O¶XWLOLVDWLRQ GHV FDQRQV
DQWLFKDUV HQ JUDQG QRPEUH 2Q \ WURXYH OHV IDPHX[  PP TXL pWDLHQW
FDSDEOHV GH SHUFHU OH EOLQGDJH GH Q¶LPSRUWH TXHO FKDU DOOLp HW GHV FDQRQV
DQWLFKDUV VRYLpWLTXHV UpFXSpUpV VXU OH IURQW GH O¶(VW /HV XQLWpV DOOHPDQGHV
XWLOLVqUHQWGpMjSOXVLHXUVIRLVFHVDUPHVDYHFXQJUDQGVXFFqVFRQWUHOHV$OOLpV
DLQVL LOVHQDYDLHQWXQHJUDQGHFRQILDQFHHW LOVYRXODLHQWpTXLOLEUHUOHPDQTXH
GHVFKDUVPRGHUQHVDYHFO¶XWLOLVDWLRQGHFHVDUPHVUHGRXWDEOHV
,O\DYDLWHQFRUHXQHDUPHTXLSRXYDLWDYRLUXQHLQIOXHQFHGpFLVLYHGDQVOD
EDWDLOOH F¶pWDLW O¶DYLRQ/DYLFWRLUHGDQV OHVDLUV UHPSRUWpH SDU OHVDUPpHVGH
O¶DLUSRXYDLWFKDQJHUO¶DERXWLVVHPHQWGHODJXHUUHVXUODWHUUH7RXWHVOHVGHX[
SDUWLHV UHFRQQDLVVDLHQW FHWWH LPSRUWDQFH DLQVL LOV FRQFHQWUqUHQW GHV XQLWpV
DpULHQQHV WUqV LPSRUWDQWHV GH /XIWZDIIH HW GH O¶DUPpH GH O¶DLU EULWDQQLTXH
5$)HQ$IULTXHGX1RUG
/HVIRUFHVEULWDQQLTXHVFRQWHQDLHQWTXDWUHGLYLVLRQVG¶LQIDQWHULHPRWRULVpHV
HW GHX[ GLYLVLRQV EOLQGpHV PDLV FHV JUDQGHV XQLWpV pWDLHQW UHQIRUFpHV SDU
SOXVLHXUV XQLWpV LQGpSHQGDQWHV PRELOHV TXL pWDLHQW FDSDEOHV GH UpDJLU WUqV
UDSLGHPHQWDLQVLWKpRULTXHPHQWHOOHVpWDLHQWLGpDOHVGDQVODJXHUUHGHGpVHUWR
OD PRELOLWp pWDLW SULPRUGLDOH 2Q WURXYHV SDUPL FHV XQLWpV OD qUH %ULJDGH
IUDQoDLVHOLEUHFHTX¶RQYDSUpVHQWHUHQGpWDLOFLGHVVRXV
&HWWH DUPpH FRPSWDLW DSSUR[LPDWLYHPHQW PLOOH VROGDWV  FKDUV GH
FRPEDW HW  SLqFHV G¶DUWLOOHULH HW HOOH pWDLW VRXWHQXH SDU OHV XQLWpV
LPSRUWDQWHVGHO¶$UPpHGHO¶$LU5R\DOH&HVGHUQLqUHVVRQWGHYHQXHVWHOOHPHQW
IRUWHVDXGpEXWGHTX¶HOOHVDYDLHQWEHDXFRXSGHFKDQFHGHGRPLQHUO¶DLU
DXGHVVXVGXFKDPSGHEDWDLOOHSHQGDQWOHVSURFKDLQHVRSpUDWLRQVPLOLWDLUHV
&HTXLpWDLWHQFRUHSOXVLPSRUWDQWF¶pWDLWODVXSpULRULWpQXPpULTXHGHVFKDUV
EULWDQQLTXHV SDU UDSSRUW j FHX[ GH O¶$[H OHV $OOLpV SRXYDLHQW GpSOR\HU 
FKDUV FRQWUH  FKDUV GH 5RPPHO (Q SOXV OHV %ULWDQQLTXHV DYDLHQW GHV
UpVHUYHVLPSRUWDQWHVFKDUVGRQWRQSRXYDLWUHPSODFHUOHXUVSHUWHV6LRQ
UHJDUGH ODTXDOLWpGHVYpKLFXOHV RQYRLW TXH O¶DYDQWDJHGHV$OOLpVQ¶pWDLW SDV
LQFRQWHVWDEOH PDOJUp OH IDLW TXH OD PRLWLp GHV FKDUV JHUPDQRLWDOLHQV pWDLW
REVROqWHVFDUXQHERQQHSDUWLHOHVFKDUVEULWDQQLTXHVQ¶pWDLHQWSDVpJDX[DYHF
OHVFKDUVDOOHPDQGV/¶DWRXWGHV%ULWDQQLTXHVpWDLWOHQRXYHDXFKDUGHFRPEDW
DPpULFDLQ*UDQWTXLpWDLWVXSpULHXUVXUVHVKRPRORJXHVEULWDQQLTXHVPDLVOHV
$OOLpVQ¶HQFRPSWDLHQWTXH

 *5((1( -DFN0DVVLJQDQL $OHVVDQGUR 5RPPHO pV]DNDIULNDL KDGMiUDWD 'HEUHFHQ

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
/DPDMRULWpGHVFKDUVEULWDQQLTXHVDYDLWpWpFRQoXHDYDQWOH6HFRQGH*XHUUH
PRQGLDOH DLQVL LOV UHSUpVHQWqUHQW XQ QLYHDX WHFKQRORJLTXHQHWWHPHQW LQIpULHXU
DX[FKDUVDOOHPDQGVPDLVLOVpWDLHQWPHLOOHXUVTXHFHX[GHVLWDOLHQV/HVFKDUV
GH FRPEDW EULWDQQLTXHV OHV SOXV IDLEOHV pWDLHQW OHV FKDUV0DWLOGD0DUN ,, HW
9DOHQWLQHTXLGXUHQWDFFRPSDJQHUHWVRXWHQLUO¶LQIDQWHULHGDQVVHVFRPEDWVTXL
pWDLHQW LQDSWHV SRXU OH FRPEDW FRQWUH GHV FKDUV 3DU FRQVpTXHQW FHV EOLQGpV
pWDLHQW REOLJpV GH VXELU GHV SHUWHV H[WUrPHPHQW LPSRUWDQWHV FRQWUH OHV FKDUV
DOOHPDQGVTXDQGLOVVHVRQWUHQFRQWUpVVXUOHFKDPSGHEDWDLOOH
0DOJUp OH IDLW TXH O¶DUPpH EULWDQQLTXH pWDLW FRQVWLWXpH SDU OHV VROGDWV GH
GLIIpUHQWHV QDWLRQV TXL pWDLHQW YHQXV GH WRXV OHV FRLQV GH OD &RPPRQZHDOWK
EULWDQQLTXH FHWWH IRUFH pWDLW KRPRJqQH JUkFH j VD VWUXFWXUH HW j VRQ DUPHPHQW
FRPPXQV7RXWHVOHVXQLWpVVHUYDQWGDQVO¶DUPpHEULWDQQLTXHpWDLHQWPRWRULVpHVHW
PXQLHVGHVFKDUVHWGHVSLqFHVDQWLFKDUHQQRPEUHTXLOHXUDVVXUDXQHSXLVVDQFH
GHIHXLPSRUWDQWH0DLVFHVWURXSHVDYDLHQWDXVVLGHJUDYHVPDQTXHVTXLDXURQWGHV
FRQVpTXHQFHV LPSRUWDQWHVGDQV OHVEDWDLOOHVGH/HSUREOqPH OHSOXVJUDYH
pWDLWO¶LQVWUXFWLRQGpPRGpHTXLVXLYDOHVPRGqOHVGHOD3UHPLqUH*XHUUHPRQGLDOH
HWQHFRPSWDLWSDVO¶pYROXWLRQGHVEOLQGpVHWDLQVLHOOHQHSUpSDUDSDVOHVIDQWDVVLQV
SRXUODOXWWHFRQWUHFHVDUPHVUHGRXWDEOHV/HUpVXOWDWGHFHPDQTXHIXWXQHVpULHGH
GpIDLWHV TXH OHV WURXSHV EULWDQQLTXHV VXELUHQW FRQWUH OHV WURXSHV DOOHPDQGHV TXL
pWDLHQW VRXYHQW GDQV XQH LQIpULRULWp HQ QRPEUH /¶LQVWUXFWLRQ ODFXQDLUH pWDLW
DFFHQWXpHSDUXQHKLpUDUFKLHULJLGHGHFRPPDQGHPHQWTXLHPSrFKDODFRRSpUDWLRQ
HIILFDFH SDUPL OHV GLIIpUHQWHV XQLWpV &HV GHX[ pOpPHQWV UpVXOWqUHQW GHV GpIDLWHV
VpULHXVHVHWGHORXUGHVSHUWHVFHTX¶RQDXUDLWSXpYLWHU

/¶RIIHQVLYHDOOHPDQGH

*pQpUDO 5RPPHO FRQQDLVVDLW ELHQ FHV FKLIIUHV HW OHV FDUDFWpULVWLTXHV GHV
WURXSHV GHV GHX[ F{WpV DLQVL LO WHQDLW FRPSWH GHV IDLEOHVVHV GHV WURXSHV
EULWDQQLTXHV OD OHQWHXU GHV UpDFWLRQV OD FRRSpUDWLRQ GLIILFLOH SDUIRLV OD
PDQTXHG¶H[SpULHQFHHWGHVDWRXWVGHVHVSURSUHVWURXSHVO¶H[SpULHQFHGDQVOH
GpVHUW ODG\QDPLVPHHW OD FRRSpUDWLRQ H[FHOOHQWH HQWUH OHVGLIIpUHQWHV DUPHV
TXDQG LO pODERUD VRQ SODQ $SSDUHPPHQW FH SODQ WDFWLTXH pWDLW VLPSOH OHV
GLYLVLRQVG¶LQIDQWHULH LWDOLHQQHV UpDOLVHUDLHQWXQH DWWDTXHG¶DSSDUHQFH DXERUG
GHODPHUFRQWUHOHVSRVLWLRQVEULWDQQLTXHVWDQGLVTXHOHVIRUFHVSULQFLSDOHVGH
O¶$[H FRQWRXUQHUDLHQW OD GpIHQVH EULWDQQLTXH SDU OH VXG 3XLV FHV WURXSHV
EOLQGpHV HW PRWRULVpHV GpWUXLVHUDLHQW OHV XQLWpV DOOLpHV GDQV XQ FRPEDW
PDQRHXYULHU RFFXSHUDLHQW OD IRUWHUHVVH GH 7REUXN HW FRQWLQXHUDLHQW OHXU
DYDQFpV MXVTX¶DXFDQDOGH6XH]6L WRXWYDELHQ ODH DUPpHEULWDQQLTXHVHUD
DQQLKLOpHj OD ILQGH O¶RSpUDWLRQPDLVDXPRLQVHOOHGHYUD UHFXOHUDX3URFKH
2ULHQWDEDQGRQQDQWO¶(J\SWHTXLWRPEHUDjODPDLQGHVWURXSHVGHO¶$[H

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
0DOJUpODJpQLHGH5RPPHOFHTX¶LODYDLWGpMjSURXYpHSOXVLHXUVIRLVORUVGH
ODFDPSDJQHQRUGDIULFDLQHFHSODQDYDLWTXHOTXHVSRLQWV IDLEOHV/HSUHPLHU
pWDLW OD PDQRHXYUH GHV WURXSHV LWDOLHQQHV  RQ QH SRXYDLW SDV JDUDQWLU TXH
O¶RSpUDWLRQP\VWLILFDWULFHPHQpHSDU OHV WURXSHV LWDOLHQQHVVHUDLWUpXVVLHHW OHV
%ULWDQQLTXHV QH ODQFHQW SDV XQH FRQWUHDWWDTXH FRQFHQWUpH DYDQW OD ILQ GX
GpERUGHPHQW8QHFRQWUHDWWDTXHDXUDLW pWpQpIDVWHSRXU WRXWH O¶RSpUDWLRQ/H
GHX[LqPH pWDLW OH WHPSV VL OHV XQLWpV G¶DWWDTXH DUULYDLHQW DX[ OLHX[ GpVLJQpV
DYHFXQUHWDUGOHV$OOLpVSRXYDLHQWUHQIRUFHUOHXUGpIHQVHHWOHXUDWWDTXHVHUDLW
UHSRXVVpH/H WURLVLqPHpWDLW OH UDYLWDLOOHPHQWTXL DYDLW XQVRXFL pWHUQHOSRXU
OHV WURXSHV GH O¶$[H HQ $IULTXH GX 1RUG ,O IDOODLW OLYUHU GH O¶HVVHQFH GHV
PXQLWLRQV HW GHYLYUHGH O¶(XURSHSRXU OHV WURXSHVTXL UpDOLVDLHQW O¶RSpUDWLRQ
G¶HQFHUFOHPHQW SHQGDQW WRXWH OD GXUpH GHV FRPEDWV dD YRXODLW GLUH TXH OHV
FRQYRLVGH UDYLWDLOOHPHQWDXUDLHQWGX WUDYHUVHU OHVSRVLWLRQVGH O¶HQQHPLSRXU
TX¶LOVSXLVVHQWWUDQVSRUWHUOHVPDWLqUHVQpFHVVDLUHVSRXUOHVXQLWpVTXLGHYDLHQW
UHPSRUWHU OD YLFWRLUH VXU OHV %ULWDQQLTXHV 3DU FRQVpTXHQW OD VpFXULWp GHV
FRQYRLVpWDLWXQHTXHVWLRQSULPRUGLDOHSRXUOHVXFFqVGHO¶RSpUDWLRQ
/H SODQ GH 5RPPHO pWDLW KDUGL HW LO GRQQD OD SRVVLELOLWp G¶XQH JUDQGH
YLFWRLUHMDPDLVYXHDXSDUDYDQWHQ$IULTXH0DLOLO\DYDLWXQLQFRQYpQLHQWWUqV
LPSRUWDQW OH VXFFqV GX SODQ GpSHQGDLW GH WHOV IDFWHXUV FH TXH OH JpQpUDO
DOOHPDQG QH SRXYDLW QL FRQWU{OHU QL LQIOXHQFHU &¶pWDLW XQ GDQJHU UpHO PDLV
5RPPHO pWDLW SHUVXDGp TXH VHV WURXSHV DJXHUULHV VRQ WDOHQW PLOLWDLUH HW OHV
IDXWHVGHO¶HQQHPLVHUDLHQWVXIILVDQWVSRXUTX¶LOSXLVVHUHPSRUWHUODYLFWRLUH&H
TXLpWDLWVXUSUHQDQWF¶HVWTX¶LODYDLWUDLVRQLOYDLQTXLWOHV%ULWDQQLTXHVPDLVVD
YLFWRLUHQ¶pWDLWSDVFRPSOqWHSDUFHTX¶LO\DYDLWXQJUDLQGHVDEOHTXLHQUD\kW
VRQDYDQFHHWFHJUDLQGHVDEOHV¶DSSHODLW%LU+DNHLP

/¶LPSRUWDQFHGH%LU+DNHLP

%LU+DNHLP Q¶pWDLW TX¶XQ VLPSOH SRLQW G¶HDX GpVDIIHFWp GDQV OH GpVHUW GH
/\ELHTXLSRXYDLWGRQQHUXQSHXG¶HDXSRXUOHVYR\DJHXUVTXLSDVVDLHQWSDUOj
0DLV j ODYHLOOHGH O¶DWWDTXHJHUPDQRLWDOLHQQH FHTX¶RQDSSHOD ODEDWDLOOHGH
*D]DODSOXV WDUGFH OLHXHXXQH LPSRUWDQFHH[WUDRUGLQDLUHSDUFHTX¶LO pWDLW OH
SRLQW GH UpVLVWDQFH OH SOXV PpULGLRQDO GHV SRVLWLRQV DOOLpHV 'DQV OH SODQ GH
5RPPHO FH SRLQW pWDLW H[WUrPHPHQW LPSRUWDQW FDU VHV WURXSHV PRWRULVpHV HW
OHXUUDYLWDLOOHPHQWGHYDLHQWSDVVHUSDUOjSRXUTXH O¶RSpUDWLRQG¶HQFHUFOHPHQW
VRLW UpXVVLH3DUFRQVpTXHQW ODQHXWUDOLVDWLRQUDSLGHGH OD UpVLVWDQFHIUDQoDLVH
pWDLW IRQGDPHQWDOH HW WKpRULTXHPHQW HOOH QH SRXYDLW SDV FDXVHU GH SUREOqPHV
SRXUOHVXQLWpVGHO¶$[H
7RXWHVOHVXQLWpVGHO¶$IULND.RUSVHWGXH&RUSVG¶DUPpHLWDOLHQGHYDLHQW
SDVVHUSDUOD]RQHGRQWODGpIHQVHpWDLWDVVXUpHSDUOHSRLQWGHUpVLVWDQFHGH%LU

)5$6(5
ZZZELUKDNHLPDVVRFLDWLRQRUJ
/250,(5
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+DNHLP &H TXL D FRPSOLTXp OD VLWXDWLRQ F¶pWDLW OH IDLW TXH OHV FRQYRLV GH
UDYLWDLOOHPHQW pWDLHQW REOLJpV GH FKRLVLU OH PrPH WUDMHW pWDQW GRQQp TXH OHV
WURXSHVLWDOLHQQHVQ¶pWDLHQWSDVFDSDEOHVGHSHUFHUOHVOLJQHVEULWDQQLTXHVSOXV
DX QRUG $LQVL OD SULVH GH %LU +DNHLP pWDLW HVVHQWLHOOH FDU GHV GpIHQVHXUV
DFKDUQpV DXUDLHQW pWp FDSDEOH GH UHWDUGHU O¶DYDQFH GH WRXWHV OHV WURXSHV
JHUPDQRLWDOLHQQHV5RPPHOpWDLWSDUIDLWHPHQWFRQVFLHQWGXGDQJHUFHTXH%LU
+DNHLP UHSUpVHQWDLW PDLV LO SHQVDLW TXH FHV WURXSHV DOODLHQW pOLPLQHU OD
UpVLVWDQFHHQXQHKHXUH
,O DYDLW WRUW 3RXU FHWWHPLVVLRQ OHV IRUFHV GH O¶$[H DYDLHQW EHVRLQ GH 
MRXUVHWFHUHWDUGIXWIDWDO5RPPHOUpFXSpUDODYLFWRLUHPDLVLOQHSRXYDLWSDV
GpWUXLUHOHVWURXSHVEULWDQQLTXHVTXLSRXYDLHQWUHWLUHUHWV¶LQVWDOOHUVXUXQHOLJQH
GHGpIHQVHSOXVVROLGHjF{WpG¶XQSHWLWYLOODJHTX¶RQDSSHOD(O$ODPHLQ0DLV
TXLHWFRPPHQWSRXYDLWUpVLVWHUSRXUOHVIRUFHVJHUPDQRLWDOLHQQHVSHQGDQW
MRXUV TXDQG OHV WURXSHV EULWDQQLTXHV VH UHSOLqUHQW" 3RXU \ UpSRQGUH QRXV
GHYRQVIDLUHODFRQQDLVVDQFHDYHFOHVVROGDWVTXLGpIHQGLUHQW%LU+DNHLP

/HVGpIHQVHXUVGH%LU+DNHLP

/DGpIHQVHGH%LU+DNHLPpWDLWDVVXUpHSDUODUH%ULJDGHIUDQoDLVHOLEUHTXL
pWDLW XQH XQLWp DVVH] KpWpURJqQH FDU HOOH pWDLW IRUPpH SDU GHV EDWDLOORQV
G¶RULJLQH WRXW j IDLW GLIIpUHQWH /D EULJDGH pWDLW FRPSRVpH GH VL[ EDWDLOORQV
GHX[GHOD/pJLRQpWUDQJqUHGHX[GHVIRUFHVFRORQLDOHVHWGHX[GHOD0DULQH
/HVEDWDLOORQVOHVSOXVIRUWVOHVSOXVH[SpULPHQWpVHWDLQVLOHVSOXVSUpFLHX[
pWDLHQW OHV H HW H EDWDLOORQV GH OD H'HPL%ULJDGH GH OD /pJLRQ pWUDQJqUH
FRPPDQGpVSDUOHFRORQHO3ULQFH$PLODNYDUL%HDXFRXSGHOpJLRQQDLUHVpWDLHQW
GHVUpSXEOLFDLQVHVSDJQROVFRQQDLVVHXUVGHODJXHUUHTXLDYDLHQWSDUWLFLSpGDQV
OD JXHUUH FLYLOH HVSDJQROH HW GDQV OD EDWDLOOH GH 1DUYLN (Q SOXV LOV pWDLHQW
PRWLYpVSDUODSRVVLELOLWpTX¶LOVSXLVVHQWSUHQGUHOHXUUHYDQFKHVXUOHV,WDOLHQV
HWOHV$OOHPDQGV
/HV WURXSHV FRORQLDOHV pWDLHQW OHV EDWDLOORQV GH O¶2XEDQJXL&KDUL HW GX
3DFLILTXHTXLFRPSRVDLHQW OD'HPL%ULJDGHGH0DUFKHGXFRORQHO5RX[&HV
XQLWpV pWDLHQW FRPSRVpHV SDU GHV VROGDWV UHFUXWpV VXU OH FRQWLQHQW DIULFDLQ HW
GDQVODUpJLRQGX3DFLILTXH/¶HIIHFWLIGHFHVGHX[EDWDLOORQVpWDLWDXFRPSOHW
PDLV OHV VROGDWV GH FHV XQLWpV QH SRVVpGqUHQW SDV OD PrPH LQVWUXFWLRQ HW
H[SpULHQFHTXHOHVOpJLRQQDLUHVDLQVLLOVpWDLHQWPRLQVDSWHVDX[FRPEDWVGXUV
TXHOHXUVFDPDUDGHVVHUYDQWGDQVOD/pJLRQpWUDQJqUH
/¶HIIHFWLI GHV EDWDLOORQV GH OD 0DULQH ± FHOXL GH IXVLOLHUV PDULQV GX
FRPPDQGDQWG¶$P\RWG¶,QYLOOHHWFHOXLG
LQIDQWHULHGHPDULQHGXFRPPDQGDQW
6DYH\ ± Q¶pWDLW SDV FRPSOHW /H EDWDLOORQ G¶LQIDQWHULH GHPDULQH QH FRPSWDLW
TXH TXHOTXHV FHQWDLQHV G¶KRPPHV DLQVL LO Q¶pWDLW TX¶XQ GHPLEDWDLOORQ TXL
IXVLRQQHUDLW SOXV WDUG DYHF OH EDWDLOORQ GX 3DFLILTXH /¶DXWUH EDWDLOORQ
VSpFLDOLVpSRXUODGpIHQVHFRQWUHOHVDYLRQVHWELHQpTXLSpSDUGHFDQRQVGH

)5$6(5
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PP DXWRPDWLTXHV %RIRUV Q¶pWDLW SDV GpSOR\p GDQV OD SUHPLqUH OLJQH GH OD
GpIHQVHLOVV¶RFFXSDLHQWGHODGpIHQVHDQWLDpULHQQH
/DEULJDGHpWDLWDSSX\pHSDUOHHUUpJLPHQWG¶DUWLOOHULHGXFRORQHO/DXUHQW
&KDPSURVD\ HW SOXVLHXUV SHWLWHV XQLWpV TXL DYDLHQW XQ U{OH LPSRUWDQW GDQV OD
IRUWLILFDWLRQGHVSRVLWLRQV
/¶HIIHFWLI WRWDO GH O¶XQLWp GpSOR\pH j %LU +DNHLP pWDLW  VROGDWV
1RUPDOHPHQWODEULJDGHDYDLWXQHIIHFWLIELHQSOXVLPSRUWDQWPDLVFHWWHIRLVFL
XQHERQQHSDUWLHGHVVROGDWVQRQFRPEDWWDQWVQ¶DFFRPSDJQDSDVO¶XQLWpjFDXVH
GXGDQJHUGHO¶HQFHUFOHPHQWTXLDXUDLWpWpIDWDOSRXUFHVVROGDWV/HQRPEUHGHV
VROGDWV IUDQoDLV QH VHPEOH SDV WURS LPSRUWDQW VXUWRXW VL RQ OH FRPSDUH DYHF
FHOXLGHVVROGDWVJHUPDQRLWDOLHQVTXLSDUWLFLSDLHQWjO¶DWWDTXHPDLVLOVDYDLHQW
GHX[DWRXWV OHVDUPHV ORXUGHVPRGHUQHVHQJUDQGQRPEUHHW OHV SRVLWLRQVGH
GpIHQVHELHQIRUWLILpHV
&HW DUPHPHQW pWDLWKpWpURFOLWH pWDQWGRQQpTX¶LO DYDLW XQHRULJLQHGLYHUVH
/DPDMRULWp GH O¶DUWLOOHULH pWDLW G¶RULJLQH IUDQoDLVH UpFXSpUpH DX /HYDQW HOOH
DYDLW VHUYL DXSDUDYDQW GDQV O¶DUPpH GH9LFK\ DX0R\HQ2ULHQW 8QH JUDQGH
SDUWLHGHO¶pTXLSHPHQWG¶LQIDQWHULHpWDLWDXVVLIUDQoDLVHFRPPHOHVPRUWLHUVOHV
PLWUDLOOHXVHV HW OHV IXVLOVPLWUDLOOHXUV 0DLV OH UHVWH GH O¶DUPHPHQW OHV
YpKLFXOHVGH WUDQVSRUW HW OHVEOLQGpV OpJHUVG¶LQIDQWHULH %UHQ&DUULHUV IXUHQW
GRQQpV SDU OHV %ULWDQQLTXHV $LQVL OD EULJDGH GLVSRVDLW  FDQRQV HQ SDUWLH
XWLOLVpVFRPPHSLqFHVDQWLFKDUVIXVLOVDQWLFKDUVFDQRQVDQWLDpULHQV
PRUWLHUV  FKHQLOOHWWHV%UHQSOXVGHPLWUDLOOHXVHV HW IXVLOVPLWUDLOOHXUV
$YHF FHW DUPHPHQW OD SXLVVDQFH GH IHX GH OD EULJDGH pWDLW VXSpULHXUH j FHOOH
G¶XQH GLYLVLRQ G¶LQIDQWHULH IUDQoDLVH GH  /¶XQLWp VH SUpSDUD SRXU XQH
GpIHQVHGXUDEOHHOOHSRVVpGDPLOOHREXVGHPPSRXUO¶DUWLOOHULHHWGL[
MRXUVGHUDYLWDLOOHPHQW
,O\DYDLWEHDXFRXSG¶RIILFLHUVGDQVODEULJDGHTXLDYDLHQWGpMjVHUYLGDQVOD
3UHPLqUH *XHUUH PRQGLDOH HW LOV FRQQDLVVDLHQW HW DSSUpFLDLHQW OHV SRVLWLRQV
IRUWLILpHV&¶HVWSRXUTXRLPDOJUp OHIDLWTXHOD WHUUHpWDLW URFKHXVH OHVVROGDWV
IUDQoDLV SUpSDUqUHQW GHV SRVLWLRQV GH GpIHQVH IRUWLILpHV TXL FRQWHQDLHQW GHV
WUDQFKpHV HW GHVEXQNHUVSDUWRXW VXU OH WHUULWRLUH&HWWH IRUWLILFDWLRQ MRXHUDXQ
U{OHIRQGDPHQWDOSHQGDQWOHVOXWWHVSDUFHTX¶HOOHSHUPHWWUDODGpIHQVHHIILFDFH
HWUpGXLUDOHVSHUWHV
/D GpIHQVH XWLOLVD PDVVLYHPHQW GHV PLQHV FDU FHWWH SRVLWLRQ LVROpH pWDLW
HQWRXUpHSDUGHVFKDPSVGHPLQHVDQWLFKDUV&HVFKDPSVGHPLQHVDYDLHQWXQ
ODUJHGHTXHOTXHVGL]DLQHVGHPqWUHV LOV pWDLHQW FRQWLQXV HW OHXUGHQVLWp pWDLW
IRUWH6XUFHVFKDPSVLOQ¶\DYDLWTXHTXHOTXHVSDVVDJHVDSSHOpVGHVSRUWHVTXL
SHUPHWWDLHQWODFLUFXODWLRQSRXUHQWUHUHWVRUWLU,O\DYDLWFHUWDLQVOLHX[GHYDQW
OHVFKDPSVGHPLQHVRRQFRQVWLWXDGHVPDUDLVGHPLQHVFHVPDUDLVpWDLHQW
pWDEOLV DYHFXQHGHQVLWpGHPLQHVSOXV IDLEOHPDLV LOV SRXYDLHQWGpSDVVHUXQ

/250,(5
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NLORPqWUHGH ORQJXHXURXGH ODUJHXU ,OV DYDLHQWXQHJUDQGH LPSRUWDQFH pWDQW
GRQQpTX¶LOVpWDLHQWFDSDEOHVGHIUHLQHURXFDQDOLVHUOHVDWWDTXHVGHVFKDUV$X
WRWDOFHVLQVWDOODWLRQVFRPSWDLHQWSOXVGHPLOOHPLQHVTXLGRQQDXQHIRUFH
SRXUODGpIHQVH
/H U{OH GHV FRPPDQGDQWV GH O¶XQLWp pWDLW H[WUrPHPHQW LPSRUWDQW DYDQW HW
SHQGDQWODEDWDLOOHDLQVL LOIDXWFRQVDFUHUTXHOTXHVPRWVjOHXUSUpVHQWDWLRQ/H
FRPPDQGDQW GH EULJDGH pWDLW OH JpQpUDO .RHQLJ D\DQW GpMj VHUYL SHQGDQW OD
3UHPLqUH *XHUUH PRQGLDOH FRPPH PLOLWDLUH GH FDUULqUH LQVLVWD SRXU TXH OHV
SRVWHVGHFRPEDWHWGHFRPPDQGHPHQWVRLHQWHQWHUUpVHWVRQH[LJHQFHVHUDWUqV
XWLOHSHQGDQWOHVERPEDUGHPHQWVGHO¶DUWLOOHULHHWG¶DYLDWLRQ/¶DGMRLQWGXJpQpUDO
.RHQLJOHFRPPDQGDQWGHODH'HPL%ULJDGHGHOD/pJLRQpWUDQJqUHpWDLWOH
FRORQHO3ULQFH$PLODNYDUL,OJpUDLWOHVWURXSHVOHVSOXVIRUWHVGHWRXWHODEULJDGH
TXLDYDLHQWGpMjSDUWLFLSpGDQVXQHEDWDLOOHSHUGXHFRQWUHOHV$OOHPDQGVHWLOVQH
YRXODLHQW SDV VXELU XQH DXWUH GpIDLWH &HV KRPPHV UpVROXV SRXYDLHQW FKDQJHU
O¶LVVXHGHEDWDLOOH
/DPDMRULWpGHVVROGDWVDSSDUWHQDQWjODEULJDGHSDUWDJqUHQWFHVHQWLPHQWFDU
LOVQHFRQQDLVVDLHQWDXSDUDYDQWTXHODGpIDLWHRXO¶RLVLYHWp(QSOXVLOVSHUGLUHQW
OHXUSDWULHPrPHLOVGHYLQUHQWKRUVODORLSRXUOHUpJLPHGH9LFK\3RXUHX[
F¶pWDLWXQHRSSRUWXQLWpSRXUVHYHQJHUVXUOHV$OOHPDQGVSRXUODGpIDLWHHWSRXU
SURXYHUTXHOHVROGDWIUDQoDLVQ¶HVWSDVLQIpULHXUjFHX[G¶DXWUHVDUPpHV

/D%DWDLOOHGH%LU+DNHLP

/DEDWDLOOHV¶HVWWHQXHGXPDLDXMXLQHWHOOHDHXWURLVSKDVHV
/D SUHPLqUH SKDVH FRPPHQoD OH  MXLQ TXDQG OHV SUHPLHUV EOLQGpV LWDOLHQV
DSSDUXUHQW GHYDQW OHV SRVLWLRQV IUDQoDLVHV0DLV OHV DXWUHV WURXSHV JHUPDQR
LWDOLHQQHV UpDOLVqUHQW GpMj OH ODUJH PRXYHPHQW GH FRQWRXUQHPHQW SUpYX HW
DWWDTXqUHQW OHV XQLWpV EOLQGpHV EULWDQQLTXHV OHXU LQIOLJHDQW GHV SHUWHV
FRQVLGpUDEOHV$ODQRXYHOOHGHFHVpYpQHPHQWV.RHQLJRUGRQQDjVHVKRPPHV
GHSUHQGUHOHXUVSRVWHVGHFRPEDW
/HV DVVDLOODQWV TXL DERUGqUHQW OHV SRVLWLRQV IUDQoDLVHV YHUV K GXPDWLQ
pWDLHQW OHVXQLWpVGH ODGLYLVLRQEOLQGpH LWDOLHQQH$ULHWH/H H UpJLPHQWGH
FKDUV OHHUpJLPHQWGHEHUVDJOLHUHW OHHUpJLPHQWG
DUWLOOHULHSDUWLFLSqUHQW
GDQVO¶DWWDTXHSDUOHVXGHVW/HVIDQWDVVLQVLWDOLHQVQHSRXYDLHQWSDVGpEDUTXHU
GH OHXUV FDPLRQV SRXU VRXWHQLU O¶DWWDTXH GHV FKDUV GDQV OH IHX LQWHQVH GH
O¶DUWLOOHULHIUDQoDLVH$LQVLOHVEOLQGpVLWDOLHQVpWDLHQWREOLJpVGHFKDUJHUVHXOVj
WUDYHUV OHPDUDLVGHPLQHV/¶LGpHGXFRPPDQGDQW LWDOLHQ±XQYpWpUDQGH OD
JXHUUHGDQVOHGpVHUW±pWDLWXQHDWWDTXHjUHYHUVSDUOHVXGHVWROHVSRVLWLRQV
IUDQoDLVHV pWDLHQW PRLQV IRUWLILpHV VHORQ OXL0DLV LO DYDLW WRUW SDUFH TXH %LU

ZZZELUKDNHLPDVVRFLDWLRQRUJ&RQIpUHQFHGH3LHUUH0HVVPHU
%52&+(
,GHP
ZZZELUKDNHLPDVVRFLDWLRQRUJ&RQIpUHQFHGH3LHUUH0HVVPHU


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

+DNHLP pWDLW DXVVL ELHQ GpIHQGX GX F{Wp HVW TXH GX F{Wp RXHVW 0DOJUp OD
GpIHQVHODFKDUJHGHVFKDUVLWDOLHQVpWDLWWHOOHPHQWDFKDUQpHTXHVL[G¶HQWUHHX[
UpXVVLUHQWjSHUFHUjO¶LQWpULHXUGHODSRVLWLRQIUDQoDLVHRLOVpWDLHQWILQDOHPHQW
GpWUXLWVHW OHXUV pTXLSDJHV pWDLHQW FDSWXUpV /H ELODQ GH O¶DWWDTXH pWDLW
FDWDVWURSKLTXH SRXU OHV ,WDOLHQV OD IRUFH DVVDLOODQWH VH UHJURXSD HW VH UHSOLD
ODLVVDQW  EOLQGpV HW  SULVRQQLHUV GRQW OH OLHXWHQDQWFRORQHO 3DVTXDOH
3UHVWLVLPRQHFRPPDQGDQWGXHUpJLPHQWGHFKDUVHWEHDXFRXSGHWXpV
&HWWH MRXUQpH SRUWD XQ pFKHF pFUDVDQW SRXU OHV IRUFHV GH O¶$[H j %LU
+DNHLPPDLVSOXVDXQRUGLOVRQWREWHQXGHJUDQGVVXFFqVLOVDQpDQWLUHQWODH
EULJDGHLQGLHQQHHWUHSRXVVqUHQWODHEULJDGHEOLQGpHHWODHEULJDGHPRWRULVpH
EULWDQQLTXHV/HJpQpUDO.RHQLJ HQYR\DSOXVLHXUVGpWDFKHPHQWVSRXUSUHQGUH
FRQWDFW DYHF OHV XQLWpV EULWDQQLTXHV /HXU PLVVLRQ Q¶D SDV UpXVVLH PDLV LOV
GpWUXLUHQWSOXVLHXUVDXWRPLWUDLOOHXVHVHWEOLQGpVJHUPDQLTXHV
/HV IRUFHV JHUPDQRLWDOLHQQHV FHVVqUHQW OHV DWWDTXHV SHQGDQW  MRXUV pWDQW
GRQQpTX¶LOVV¶RFFXSDLHQWGHODGHVWUXFWLRQGHVIRUFHVPRELOHVEOLQGpHVGHV$OOLpV
&HWWH RSpUDWLRQ DYDQoD ELHQ PDLV OD VLWXDWLRQ GH UDYLWDLOOHPHQW GHV WURXSHV GH
O¶$IULND .RUSV GHYLQW FULWLTXH DLQVL RQ GHYDLW VpFXULVHU OHXU UDYLWDLOOHPHQW /D
VROXWLRQ ODSOXV UDSLGH pWDLW ODSULVHGH%LU+DNHLPTXLGRQQD OHFKHPLQ OHSOXV
FRXUWYHUVOHVWURXSHVGHO¶$[H&HTXLpWDLWHQFRUHSOXVLQTXLpWDQWF¶pWDLWO¶DFWLYLWp
GH OD JDUQLVRQ IUDQoDLVH TXL ODQoD SOXVLHXUV UDLGV FRQWUH OHV FRORQQHV GH
UDYLWDLOOHPHQW DOOHPDQGHV HW LWDOLHQQHV &HV UDLGV HXUHQW XQ VXFFqV FRQVLGpUDEOH
SXLVTX¶LOVFDXVqUHQWGHJUDQGHVSHUWHVSRXUO¶HQQHPLFDSWXUqUHQWXQJUDQGQRPEUH
GH SULVRQQLHUV PrPH UpFXSqUHQW GHV SULVRQQLHUV DOOLpV QRWDPPHQW  VROGDWV
LQGLHQVOHUHVWHG¶XQHEULJDGHTXLpWDLWpFUDVpHSDUOHVEOLQGpVDOOHPDQGVOHSUHPLHU
MRXU GH OD EDWDLOOH/HV VROGDWV DVVRLIIpV IXUHQW FDSWXUpV SXLV DEDQGRQQpV SDU OHV
$OOHPDQGVTXLQ¶DYDLHQWSDVGHWHPSVGHV¶HQRFFXSHU
/HELODQGHVGpIHQVHXUVIUDQoDLVGXPDLDXHUMXLQpWDLWGHFKDUVHWXQ
DWHOLHUDOOHPDQGGHUpSDUDWLRQGHEOLQGpVGpWUXLWVSULVRQQLHUVDOOHPDQGVHW
SULVRQQLHUVLWDOLHQVSRXUGHX[PRUWVHWTXDWUHEOHVVpV(QSOXVOHV)UDQoDLV
SRXYDLHQW pYDFXHU OHVEOHVVpV OHV ,QGLHQV HW OHVSULVRQQLHUVSDUXQ FRQYRLGH
UDYLWDLOOHPHQWDOOLpTXLWUDQVSRUWDLWGHO¶HDXSRXUODJDUQLVRQ
&HWWH DFWLYLWp LQDWWHQGXH D HX XQH FRQVpTXHQFH LPSRUWDQWH 5RPPHO
VWRSSDO¶DYDQFpGHFHVWURXSHVSDUFHTX¶LOQHSRXYDLWSDVULVTXHUGHODLVVHU
GHV WURXSHV DOOLpHV VL JXHUULqUHV VXU VHV DUULqUHV '¶DXWDQW SOXV TXH OD
SRVLWLRQGHFHVWURXSHVPHQDoDWRXWHO¶RSpUDWLRQGHFRQWRXUQHPHQWSXLVTXH
OHXU SUpVHQFH REOLJHD OHV FRQYRLV GH UDYLWDLOOHPHQW j SUHQGUH XQ WUDMHW
H[WUrPHPHQWORQJFHTXLFRWDLWEHDXFRXSHQWHPSVHWHQHVVHQFHPDOJUpOH
IDLW TXH WRXV OHV GHX[ pWDLHQW SUpFLHX[ SRXU OHV EHOOLJpUDQWV /H JpQpUDO
DOOHPDQGGpFLGDODSULVHGH%LU+DNHLP

/250,(5
,GHP
IUZLNLSHGLDRUJ
5200(/
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/D GHX[LqPH SKDVH FRPPHQoD OH  MXLQ TXDQG GHV RIILFLHUV LWDOLHQV VH
SUpVHQWqUHQWGHYDQWOHVOLJQHVIUDQoDLVHVFRPPHGHVSDUOHPHQWDLUHVGHPDQGDQW
ODUHGGLWLRQGHODJDUQLVRQ*pQpUDO.RHQLJUHMHWDO¶XOWLPDWXPTXLpWDLWHQYR\p
SDU5RPPHODLQVLF¶pWDLWOHGpEXWGXVLqJH
/HV XQLWpV GH O¶$[H SDUWLFLSDQWHV GDQV FHWWH RSpUDWLRQ pWDLHQW OD GLYLVLRQ
PRWRULVpH7ULHVWH OD H GLYLVLRQ OpJqUH DOOHPDQGH HW OD GLYLVLRQ G¶LQIDQWHULH
3DYLD $ SDUWLU GX  MXLQ OHV SRVLWLRQV IUDQoDLVHV pWDLHQW FRQWLQXHOOHPHQW
SLORQQpHV SDU O¶DUWLOOHULH HW O¶DYLDWLRQ JHUPDQRLWDOLHQQHV /D JDUQLVRQ GHYDLW
UpVLVWHU VHXOH HOOH QH SRXYDLW SDV FRPSWHU VXU O¶DLGH GHV %ULWDQQLTXHV TXL
pWDLHQWHQSOHLQUHSOL/¶LVROHPHQWGHODEULJDGHIUDQoDLVHpWDLWWRWDO
'HVDWWDTXHVGLUHFWHVFRQWUHOHVSRLQWVG¶DSSXLDYDLHQWGpMjOLHXOHMXLQPDLV
OHXU EXW Q¶pWDLW TXH GH WkWRQQHU SRXU WURXYHU GHV SRLQWV IDLEOHV GH OD GpIHQVH
7RXWHVFHVDWWDTXHVpWDLHQWUHSRXVVpHVSDUOHVGpIHQVHXUVGRQWODUpVLVWDQFHpWDLW
WHOOHPHQWDFKDUQpHTX¶HOOHIDLVDLWO¶DGPLUDWLRQGHVDVVDLOODQWVÄ6XUOHWKpkWUHGHV
RSpUDWLRQVDIULFDLQHVM
DLUDUHPHQWYXFRPEDWSOXVDFKDUQp´
/DFKDUJHGpFLVLYHDOOHPDQGHpWDLWSUpYXHSRXU OH MXLQGDQV ODTXHOOHRQW
SDUWLFLSp OHV XQLWpV GH OD H GLYLVLRQ PRWRULVpH HW GH OD GLYLVLRQ PRWRULVpH
7ULHVWH 0DOJUp OH IDLW TXH OHV FKDPSV GH PLQHV pWDLHQW SHUFpV j SOXVLHXUV
HQGURLWVODGpIHQVHDFKDUQpHGHVVROGDWVIUDQoDLVHPSrFKDO¶DYDQFpGHVIRUFHV
GH O¶$[H $SUqV O¶pFKHF GH FHWWH WHQWDWLYH 5RPPHO PRGLILD VHV SODQV HW
FRQFHQWUDVHVIRUFHVDXQRUGHWOHMXLQLOPHQDSHUVRQQHOOHPHQWO¶DWWDTXHGH
VHVXQLWpV,OXWLOLVDWRXWHVVHVDUPHVSRVVLEOHVGDQVFHWWHFKDUJHO¶DUWLOOHULHOHV
EOLQGpVO¶DYLDWLRQO¶LQIDQWHULH,ODYDLWDEVROXPHQWEHVRLQGHFHOLHXIRUWLILp
FRPPH LO D GLW Ä,O PH IDOODLW %LU +DNHLP OH VRUW GH PRQ DUPpH HQ
GpSHQGDLW´ 0DLV PDOJUp WRXV OHV HIIRUWV GHV WURXSHV GH 5RPPHO RQ QH
SRXYDLWSDVEULVHUODUpVLVWDQFHGHODqUH%ULJDGHIUDQoDLVHOLEUH
/HVXFFqVGHVGpIHQVHXUVpWDLWOHUpVXOWDWGHSOXVLHXUVpOpPHQWVGHVDUPHV
PRGHUQHV GH O¶H[FHOOHQW PRUDO GHV WURXSHV GHV ODUJHV FKDPSV GH PLQHV HW
VXUWRXW GHV SRLQWV G¶DSSXL ELHQ IRUWLILpV TXL SRXYDLHQW UpVLVWHU DX[
ERPEDUGHPHQWV G¶DUWLOOHULH HW G¶DYLDWLRQ*UkFH j FHV GHUQLHUV OHV SHUWHV GHV
VROGDWVIUDQoDLVpWDLHQWPLQLPDOHVSHQGDQWOHVLqJH
/HOHQGHPDLQGHFHVFRPEDWVODEULJDGHDHXGHJUDYHVSUREOqPHVDYHFOH
UDYLWDLOOHPHQW SXLVTX¶HOOH QH GLVSRVDLW SOXV VXIILVDPPHQW GHPXQLWLRQV HW OHV
UpVHUYHV G¶HDX pWDLHQW SUDWLTXHPHQW pSXLVpHV 3HQGDQW OD SUHPLqUH SDUWLH GX
VLqJHTXHOTXHVFRQYRLVGHUDYLWDLOOHPHQWUpXVVLVVHQWjWUDQVSRUWHUGHVYLYUHVHW
GHO¶HDXPDLVOHVWURXSHVpSXLVqUHQWGpMjOHVVWRFNV/DVLWXDWLRQFRPPHQoDj
GHYHQLULQWHQDEOH
&H TXL FRPSOLTXD OD VLWXDWLRQ F¶pWDLW OH IDLW TXH5RPPHO ILW YHQLU OD H
3DQ]HUGLYLVLRQTXLQHSDUWLFLSDLWSDVDXSDUDYDQWDXVLqJH$YHFO¶DUULYpHGHFH

,GHP
%52&+(
5200(/
,GHP
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UHQIRUWO¶DWWDTXHGXMXLQpWDLWFULWLTXHFDUOHVWURXSHVDOOHPDQGHVDYDQoDLHQW
DX QRUG HW HOOHV HQIRQFqUHQW XQH SDUWLH GH OD GpIHQVH GHV OpJLRQQDLUHV 8QH
SDUWLH GH OD FRPSDJQLH GX FDSLWDLQH 0HVVPHU O¶DGMRLQW GX FRORQHO 3ULQFH
$PLODNYDUL OD VHFWLRQ GH O¶DVSLUDQW 0RUYDQ VH UHQGLW TXDQG HOOH SHUGLW VD
GpIHQVH DQWLFKDU HW OHV FKDU DOOHPDQGV EULVqUHQW VD UpVLVWDQFH /D VLWXDWLRQ
VHPEODLWSHUGXHTXDQGOHJpQpUDO.RHQLJILWWLUHUOHUpJLPHQWG¶DUWLOOHULHVXUOD
SRVLWLRQ GHV OpJLRQQDLUHV FH TXL pWDLW VXLYL SDU XQH FRQWUHDWWDTXH GHV %UHQ
&DUULHUVDYHFODTXHOOHRQUpWDEOLWODVLWXDWLRQ
$ OD ILQ GH FHWWH MRXUQpH GLIILFLOH OHV WURXSHV IUDQoDLVHV UHoXUHQW O¶RUGUH GH
O¶pYDFXDWLRQ GH OD SDUW GH O¶pWDWPDMRU EULWDQQLTXH '¶XQH SDUW F¶pWDLW OD
UHFRQQDLVVDQFHGH ODGpIHQVH UpXVVLHGH ODEULJDGH IUDQoDLVHTXLGRQQDGH WHPSV
SRXUOHVWURXSHVEULWDQQLTXHVSRXUVHUHSOLHUG¶DXWUHSDUWRQDGPLWTXHOHGpEORFDJH
GHV)UDQoDLVpWDLWLPSRVVLEOHFDUOHV$OOLpVSHUGLUHQWODEDWDLOOH&¶pWDLWYUDLPHQWOH
GHUQLHUPRPHQWSRXUOHVVROGDWVpSXLVpVTXLPDQTXDLHQWGHPXQLWLRQHWG¶HDX/D
SUpSDUDWLRQGH OD VRUWLHSUpYXHDX OHQGHPDLQ YHUV  KHXUHV pWDLW IDLWH DYHF XQH
JUDQGHDWWHQWLRQRQGHPDQGHODSURWHFWLRQGHOD5$)HWIL[HXQSRLQWGHUHFXHLODX
VXGRXHVWGH%LU+DNHLPROHVWURXSHVpYDFXpHVVHUHQFRQWUHQWDYHFOHVYpKLFXOHV
EULWDQQLTXHV TXL OHV WUDQVSRUWHQW YHUV O¶HVW GHUULqUH OHV OLJQHV DOOLpHV UpFHPPHQW
UpWDEOLHV0DLV SRXU OD UpDOLVDWLRQ GH OD VRUWLH OD EULJDGH DVVRLIIpHPDQTXDQW GH
PXQLWLRQVGHYDLWHQFRUHWHQLUSHQGDQWXQMRXUTXLVHUDORQJHW VDQJODQW$SUqVOH
ERPEDUGHPHQWGHVDYLRQVJHUPDQRLWDOLHQV OHVFKDUVHW OHVJUHQDGLHUVDOOHPDQGV
ODQFqUHQWXQHQRXYHOOHFKDUJHFRQWUHOHVSRVLWLRQVIUDQoDLVHV/HXUSHUFpHVHPEODLW
LPPLQHQWH TXDQG OD FRQWUHDWWDTXH GHV %UHQ &DUULHUV HW GHV OpJLRQQDLUHV OHV
UHSRXVVqUHQW $X ERXW G¶XQ FRPEDW GH GHX[ KHXUHV OHV IRUFHV GH O¶$[H
DEDQGRQQDLHQWOHWHUUDLQ
/D WURLVLqPH SKDVH GH OD EDWDLOOH FRPPHQoD OH  MXLQ j  KHXUHV /H
SULQFLSH GH ODPDQRHXYUH pWDLW VLPSOH  EULVHU O¶HQFHUFOHPHQW HW UHQFRQWUHU OD
FRORQQHGHVYpKLFXOHVEULWDQQLTXHVjNLORPqWUHVGHVSRVLWLRQVIUDQoDLVHV/D
UpDOLVDWLRQ pWDLW ELHQ SOXV FRPSOLTXpH RQ GHYDLW GpWUXLUH OH PDWpULHO ORXUG
LQWUDQVSRUWDEOHHIIHFWXHUOHGpPLQDJHHWUpDOLVHUODVRUWLHSDUXQFRXORLUpWURLW
GLVVLPXODQWOHXUVLQWHQWLRQVGHYDQWOHVDVVLpJHDQWV
/D VRUWLH RUJDQLVpH GHYLQW XQH VRUWH GH UXpH GH SHWLWV JURXSHV YHUV OH VXG
RXHVWDSUqVTX¶XQHIXVpHpFODLUDQWHDOOHPDQGHUpYpODO¶RSpUDWLRQ/DPLVVLRQGHV
)UDQoDLVpWDLWWUqVGLIILFLOHGDQVOHIHXGHVPLWUDLOOHXVHVORXUGHVDOOHPDQGHVPDLV
OHVVROGDWVIUDQoDLVEULVqUHQWOHVOLJQHVGHGpIHQVHJHUPDQRLWDOLHQQHV0DOJUpOD
VLWXDWLRQFRQIXVHHWOHVHIIRUWVGHO¶HQQHPLODPDMRULWpGHO¶HIIHFWLIGHODEULJDGH
DUULYDjDWWHLQGUHOHVYpKLFXOHVDOOLpVHWDLQVLOHVOLJQHVEULWDQQLTXHV
2Q SHXW FRQVWDWHU TXH OD VRUWLH IXW XQ VXFFqV FDU O¶DWWDTXH GHV IRUFHV GH
O¶$[HOHQGHPDLQPDWLQQHWURXYDTXHGHVFDGDYUHVHWTXHOTXHVEOHVVpVGDQVOD
IRUWHUHVVHIUDQoDLVH7RXVOHVPDWpULHOVGHJXHUUHpWDLHQWFRPSOqWHPHQWGpWUXLWV
OHV$OOHPDQGVQ¶DYDLHQWSDVGHEXWLQ

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/HV DVVLpJHDQWV RQW pWp VWXSpILpV SDU OD GpIHQVH HW SDU OD VRUWLH GHV
GpIHQVHXUVÄ8QHIRLVGHSOXVODSUHXYHpWDLWIDLWHTX
XQFKHIIUDQoDLVGpFLGpj
QH SDV MHWHU OH IXVLO DSUqV ODPLUH j OD SUHPLqUH RFFDVLRQ SHXW UpDOLVHU GHV
PLUDFOHVPrPHVLODVLWXDWLRQHVWDSSDUHPPHQWGpVHVSpUpH´

/HELODQGHODEDWDLOOH

/HV SHUWHV IXUHQW ORXUGHV j WRXV OHV GHX[ F{WpV /D qUH %ULJDGH IUDQoDLVH
OLEUHSHUGLWGHVRQHIIHFWLIFRPEDWWDQWSOXVGH ODPRLWLpGHVRQPDWpULHO
ORXUGHWWRXVVHVYpKLFXOHV/DSDUWLHPDMHXUHGHFHVSHUWHVIXWVXELHSHQGDQWOD
VRUWLHjFDXVHGXIDLWTXHOHVEOHVVpVHWOHPDWpULHOQ¶pWDLHQWSDVWUDQVSRUWDEOHV
6XUVROGDWDXGpEXWGHODEDWDLOOHjSHXSUqVDUULYqUHQWDX[OLJQHV
EULWDQQLTXHV HW SRXYDLHQW FRQWLQXHU OD OXWWH HW SDUWLFLSqUHQW GDQV OD EDWDLOOH
G¶(O$ODPHLQ/DSOXSDUWGHVDEVHQWV SHUVRQQHVRQW pWp IDLWSULVRQQLHUV
SDU OHV WURXSHV JHUPDQRLWDOLHQQHV0DOKHXUHXVHPHQW XQ TXDUW GH FHV VROGDWV
H[DFWHPHQWQ¶DUULYqUHQW MDPDLV DX[FDPSVGHSULVRQQLHU HQ ,WDOLHSDUFH
TX¶XQ VRXVPDULQ EULWDQQLTXH WRUSLOOD OH EDWHDX TXL OHV WUDQVSRUWDLHQW GH
%HQJKD]LHQ,WDOLHHW LOVPRXUXUHQWWRXV0DLVOHVSHUWHVGHO¶$[HpWDLHQWELHQ
SOXV FRQVLGpUDEOHV  KRPPHV IXUHQW WXpV EOHVVpV RX GLVSDUXUHQW 
IXUHQWIDLWSULVRQQLHUV(QSOXVLO\DHXXQLQYHQWDLUHLPSRUWDQWGHVPDWpULHOV
GpWUXLWVFKDUVDXWRPLWUDLOOHXVHVFDQRQVDXWRPRWHXUVDYLRQVDEDWWXV
SDUOD'&$ERPEDUGLHUVDEDWWXVSDUOD5$)
0DLVGDQVFHWWHRSpUDWLRQFHQ¶pWDLWSDVODSHUWHGHVVROGDWVRXGHVPDWpULHOV
TXL pWDLHQW OH SOXV LPSRUWDQW PDLV F¶pWDLW OD SHUWH GX WHPSV TXL DYDLW XQH
LPSRUWDQFH SULPRUGLDOH/H VXFFqV GH O¶RSpUDWLRQ pWDLW EDVp VXU OD VXUSULVH HW
VXUODYLWHVVHGHVWURXSHVGHO¶$[H/DSUHPLqUHFRQGLWLRQpWDLWVDWLVIDLWHPDLV
OD GHX[LqPH pFKRXD j FDXVH G¶XQ JUDLQ GH VDEOH TXL SDUDO\VD OD PDFKLQH GH
JXHUUHJHUPDQRLWDOLHQQHF¶pWDLWODJDUQLVRQIUDQoDLVHGH%LU+DNHLP
&HWWHSHWLWHIRUFHQHSRXYDLWSDVWRXUQHUODGpIDLWHGHVWURXSHVDOOLpHVHQXQH
YLFWRLUHPDLVHOOHSRXYDLWHPSrFKHUWRXWHVHXOHTXHOHVPHLOOHXUHVXQLWpVVRLHQW
GpWUXLWHVSDUOHVIRUFHVGHO¶$[H6LODJDUQLVRQIUDQoDLVHQ¶DYDLWSDVUpVLVWpDYHF
XQH WpQDFLWp LQFUR\DEOH HW Q¶DYDLW SDVPHQDFp OHV OLJQHV GH UDYLWDLOOHPHQW GHV
WURXSHVPRWRULVpHVJHUPDQRLWDOLHQQHVTXLQpFHVVLWDOHXUUHFXOSRXUpOLPLQHUFHWWH
SRVLWLRQGHGpIHQVHODSOXSDUWGHVXQLWpVEULWDQQLTXHQ¶DXUDLHQWSDVSXVHUHSOLHU
HQ(J\SWHSRXURFFXSHUXQHQRXYHOOH OLJQHGHGpIHQVH&HWWHQRXYHOOHSRVLWLRQ
pWDLW(O$ODPHLQROHVWURXSHVDOOLpHVYDLQFUDLHQWO¶$IULND.RUSVTXHOTXHVPRLV
SOXVWDUGDYHFODSDUWLFLSDWLRQGHODqUH%ULJDGHIUDQoDLVHOLEUH

/HVFRQVpTXHQFHVGHOD%DWDLOOHGH%LU+DNHLP

&HIDLWG¶DUPHVHXGHVFRQVpTXHQFHVPLOLWDLUHVHWSROLWLTXHVWUqVLPSRUWDQWV
/H VROGDW IUDQoDLV GRQW OH SUHVWLJH pWDLW FRQWHVWp GHSXLV MXLQ  GHYLQW GH

5200(/


gW.RQWLQHQV(|WY|V/RUiQG7XGRPiQ\HJ\HWHP%XGDSHVW


QRXYHDX XQ JXHUULHU UpSXWp EUDYH HW FRXUDJHX[ &¶pWDLW OD EDVH GH OD
UHFRQQDLVVDQFH LQWHUQDWLRQDOH GHV YDOHXUV PLOLWDLUHV IUDQoDLVH HW DLQVL GH OD
UHQDLVVDQFHPLOLWDLUHIUDQoDLVH/HV)UDQoDLVSURXYqUHQWTX¶LOVpWDLHQWFDSDEOHV
GHOXWWHUHWGHUpVLVWHUPrPHTXDQGWRXWOHPRQGHV¶pYDGDDLQVLOD)UDQFHOLEUH
GHYLQWXQIUqUHG¶DUPHVUpSXWpGHVSRXYRLUVDOOLpV&HQRXYHDXVWDWXWGRQQDOD
SRVVLELOLWpSRXUOHJpQpUDOGH*DXOOHGHUpDOLVHUXQHSROLWLTXHUpVROXHTXLSHUPLW
TXHOD)UDQFHSXLVVHILQLUODJXHUUHFRPPHXQGHVJUDQGVYDLQTXHXUV
2QSHXWFRQFOXUHTXH OD%DWDLOOHGH%LU+DNHLPHXXQH LQIOXHQFHGpFLVLYH
VXU O¶KLVWRLUHGH OD)UDQFHSHQGDQW OD6HFRQGH*XHUUHPRQGLDOH HQPRGLILDQW
O¶DFFXHLOLQWHUQDWLRQDOGHODSDUWLFLSDWLRQGXSD\VDX[pYpQHPHQWVSROLWLTXHVHW
PLOLWDLUHV,OHVWDVVH]GHFLWHUO¶DYLVGHTXHOTXHVKRPPHVG¶eWDWSRXUSURXYHU
FHWWHWKqVH'H*DXOOHDGUHVVDFHWpOpJUDPPHSRXUJpQpUDO.RHQLJÄ6DFKH]HW
GLWHV j YRV WURXSHV TXH WRXWH OD )UDQFH YRXV UHJDUGH HW TXH YRXV rWHV VRQ
RUJXHLO´:LQVWRQ&KXUFKLOO GLW OHV VXLYDQWVÄ(Q UHWDUGDQWGHTXLQ]H MRXUV
O
RIIHQVLYHGH5RPPHO OHV)UDQoDLV OLEUHVGH%LU+DNHLPDXURQW FRQWULEXpj
VDXYHJDUGHUOHVRUWGHO
eJ\SWHHWGXFDQDOGH6XH]´0rPH$GROI+LWOHUSDUOD
GHVVROGDWVIUDQoDLVDYHFXQHFHUWDLQHDGPLUDWLRQÄ«OHV)UDQoDLVVRQWDSUqV
QRXVOHVPHLOOHXUVVROGDWVGHWRXWHO
(XURSH´
3HXWrWUHO¶LPSRUWDQFHGHFHWWHEDWDLOOHQ¶pWDLWSDVWHOOHPHQW JUDQGHPDLV
VRQpFKRIXWFRQVLGpUDEOHpWDQWGRQQpTXHFHGHUQLHUIXWRUJDQLVpHWDPSOLILp
SDUOHVJRXYHUQHPHQWVDOOLpV0DLVFHQHIXWSDVSDUKDVDUG/HWRXUQDQWGHOD
JXHUUHQ¶DUULYDSDVHQFRUHOHVDOOLpVpWDLHQWGDQVXQHVLWXDWLRQGpVDVWUHXVHHW
LOVDYDLHQWGH O¶HVSRLU/DUpVLVWDQFHHW OD VRUWLH UpXVVLHGHTXHOTXHVPLOOLHUV
)UDQoDLV FRQWUH OHV WURXSHV GX JpQpUDO 5RPPHO IXUHQW XQ pYpQHPHQW TXL
GRQQDGHO¶HVSRLUSRXUWRXVOHVSD\VHWXQLWpVDOOLpVSDUWRXWGDQVOHPRQGH&H
IXW O¶LPSDFW UpHO GH OD %DWDLOOH GH %LU +DNHLP VXU O¶KLVWRLUH GH OD 6HFRQGH
*XHUUHPRQGLDOH

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